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Disclaimer

DISCLAIMER

This document has been prepared by Siemens Gamesa Renewable Energy, S.A. exclusively for use during the presentation of its “Capital Markets Day”. As a consequence thereof, this document may not be disclosed or published, nor used by
any other person or entity, for any other reason without the express and prior written consent of Siemens Gamesa Renewable Energy, S.A. Siemens Gamesa Renewable Energy, S.A. does not assume liability for this document if it is used with a
purpose other than the above.

The information and any opinions or statements made in this document have not been verified by independent third parties; therefore, no express or implied warranty is made as to the impartiality, accuracy, completeness or correctness of the
information or the opinions or statements expressed herein. Neither Siemens Gamesa Renewable Energy, S.A. nor its subsidiaries or other companies of the Siemens Gamesa Renewable Energy Group or its affiliates assume liability of any kind,
whether for negligence or any other reason, for any damage or loss arising from any use of this document or its contents. Neither this document nor any part of it constitutes a contract, nor may it be used for incorporation into or construction of
any contract or agreement.

Financial data prior to April 2017 corresponds to non-audited pro-forma data, based on legacy businesses’ reported information (Siemens Wind Power, Gamesa and 100% Adwen) including standalone normalization and scope adjustments for
SWP operations.

IMPORTANT INFORMATION

The information contained in this presentation is subject to, and must be read in conjunction with, all other publicly available information, including, where relevant any fuller disclosure document published by Siemens Gamesa Renewable Energy
and, in particular, with the financial data presented in the consolidated financial statements available on the CNMV’s website (www.cnmv.es) and on Siemens Gamesa’'s website (www.siemensgamesa.com/en/ ). Any person at any time acquiring
securities must do so only on the basis of such person's own judgment as to the merits or the suitability of the securities for its purpose and only on such information as is contained in such public information having taken all such professional or
other advice as it considers necessary or appropriate in the circumstances and not in reliance on the information contained in the presentation. No investment activity should be undertaken on the basis of the information contained in this
presentation. In making this presentation available, Siemens Gamesa Renewable Energy gives no advice and makes no recommendation to buy, sell or otherwise deal in shares in Siemens Gamesa Renewable Energy, S.A. or in any other
securities or investments whatsoever. This document does not constitute an offer or invitation to purchase or subscribe shares, in accordance with the provisions of (i) the restated text of the Securities Market Law approved by Royal Legislative
Decree 4/2015, of 23 October; (ii) Royal Decree-Law 5/2005, of 11 March; (iii) Royal Decree 1310/2005, of 4 November; (iv) and their implementing regulations. In addition, this document does not constitute an offer of purchase, sale or exchange,
nor a request for an offer of purchase, sale or exchange of securities, nor a request for any vote or approval in any other jurisdiction. The shares of Siemens Gamesa Renewable Energy, S.A. may not be offered or sold in the United States of
America except pursuant to an effective registration statement under the Securities Act of 1933 or pursuant to a valid exemption from registration.

FORWARD LOOKING INFORMATION

The following program contains statements related to our future business and financial performance and future events or developments involving Siemens Gamesa Renewable Energy group that may constitute forward-looking statements. These
statements may be identified by words such as “expect,” “look forward to,” “anticipate” “intend,” “plan,” “believe,” “seek,” “estimate,” “will,” “project” or words of similar meaning. We may also make forward-looking statements in other reports, in
presentations, in material delivered to shareholders and in press releases and include, without limitation, statements concerning our future business development and economic performance and our shareholder remuneration policy. In addition,
our representatives may from time to time make oral forward-looking statements. Such statements are based on the current expectations and certain assumptions of Siemens Gamesa Renewable Energy’s management, of which many are beyond
Siemens Gamesa Renewable Energy’s control. These are subject to a number of risks, uncertainties and factors, including, but not limited to: (1) general market, macro-economic, industry, governmental and regulatory trends; (2) movements in
local and international securities markets, currency exchange rates and interest rates; (3) competitive pressures; (4) technological developments; and (5) changes in the financial position or credit worthiness of our customers, obligors and
counterparties. Should one or more of these risks or uncertainties materialize, or should underlying expectations not occur or assumptions prove incorrect, actual results, performance or achievements of Siemens may (negatively or positively) vary
materially from those described explicitly or implicitly in the relevant forward-looking statement. Siemens Gamesa Renewable Energy neither intends, nor assumes any obligation, to update or revise these forward-looking statements in light of
developments which differ from those anticipated.

Forward-looking statements speak only as of the date of this presentation and are based on the knowledge, information available and views taken on such date; such knowledge, information and views may change at any time. Siemens Gamesa
Renewable Energy does not undertake any obligation to update or revise any forward-looking statement, whether as a result of new information, future events or otherwise. The following program includes — in IFRS not clearly defined —
supplemental financial measures that are or may be non-GAAP financial measures. These supplemental financial measures should not be viewed in isolation or as alternatives to measures of Siemens Gamesa Renewable Energy net assets and
financial positions or results of operations as presented in accordance with IFRS in its Consolidated Financial Statements. Other companies that report or describe similarly titled financial measures may calculate them differently. The businesses
included in each of our geographic segments and the accounting principles under which their results are presented here may differ from the included businesses and local applicable accounting principles of our public subsidiaries in such
geographies. Accordingly, the results of operations and trends shown for our geographic segments may differ materially from those of such subsidiaries. Due to rounding, numbers presented throughout this and other documents may not add up

precisely to the totals provided and percentages may not precisely reflect the absolute figures.
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Company Overview & Strategy
Markus Tacke: CEO
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SGRE on track to global leadership

1]\ L3AD2020 program launched with focus on four areas: Transformation (costs), Growth,
[JJ) Technology & Digitalization and Change Management

~2 €B L3AD2020 cost reduction target by 2020 with focus on Product Affordability, Operations
and SG&A

Financial targets to outgrow the market, commitment to 8-10% EBIT margin excl. PPA, integration and
restructuring costs

© Siemens Gamesa Renewable Energy S.A SI E M E NS Gamesa
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Global power generation additions until 2040 to exceed total existing installed base

— Global power generation capacity (in TW)!

= Global population and GDP growth driving
higher energy consumption

Retirements of old capacity triggering need of
additional new installations

Fundamentals

) = Clear electrification trends, e.g. transportation

2.4

= New installations to surpass existing
accumulated capacity

= Global investment until 2040: ~10 $T2

I
I
I
I
I
I
I
I
i
I
I
I
|

Total Power Retirements | New Capacity I Total Power

Generation 2017-2040 | Installations Generation
Capacity 2016 | 2017-2040 J Capacity 2040
© Siemens Gamesa Renewable Energy S.A SI E M E NS Gamesa
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1) IEA WEO 2017 (New Policies Scenario) 2) BNEF NEO 2017, in real $T



Renewables already leading capacity additions in recent years...

- Average annual final investment decisions - Average annual additions of
for new coal-fired power capacity?! renewable power capacity?
GW GW
160 - 160 -
140 A 140 1
120 - 120 4
100 A 100 ~
80 80 4
60 - 60 -
40 - 40 -
20 - 20 -
0 - 0 -
2006-10 2011-15 2016 2006-10 2011-15 2016
© Siemens Gamesa Renewable Energy S.A SIEMENS Gamesa
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10
...and going forward wind power will attract the largest pool of investments

Global power generation capacity (in TW)?! Global cum. new investments (2017-40 in $T)?

2016

M wind _ 7.4
Solar g
oo o7 I
O (Fir?jsgudear) Renewables Fossil (incl. nuclear)
3.3
2040 v
Total 11
120TW .
wind Solar Hydro Other RE

© Siemens Gamesa Renewable Energy S.A

SIEMENS Gamesa
1) IEA WEO 2017 (New Policies Scenario) 2) BNEF NEO 2017, in real $T RENEWABLE ENERGY
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Competitiveness of renewables triggering investments from main stakeholders

Examples only

Government

Strong cOmMmitment to RE
of international community

PARIS2015

UN CLIMATE CHANGE CONFERENCE

COP21-CMP11

Parliament

* K

*

35% by 2030

State/City

100% RE target set

14z
I COPENHAGEN
N Welcome To Dessrark

CUYOFSYDNEY® @

‘Fukushima City

*‘ﬂ_ SE‘E’}:ﬁllt::/ll\rlTC%U'!.-"ER

CALIFORNIA REPUBLIC

Corporate

>19GW? of corporate
PPA for RE signed

Google  [amERy
l uestlé B Microsoft w
— Utilities —
committing
IEERDROLA e-on

VATTENFALL —_

Orsted

Nations committed
to accelerate...

© Siemens Gamesa Renewable Energy S.A
1) BNEF

... cities and states
are powerful drivers

... more companies
are joining
SIEMENS Gamesa
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Record-low auction prices transformed wind into a mainstream energy source

Attractive supply and demand dynamics
= Continuous technological improvements
» Consolidation increasing scale and cost

optimization

energy integration

=  Sustained commitment to renewables
Demand *® High liquidity in the market

= Low cost of funding

© Siemens Gamesa Renewable Energy S.A
1) IRENA & SGRE 2) BNEF 2017 3) BNEF

» Digitalization / storage enabling better renewable

Resulting in record-low prices

Onshore (average auction prices €/ MWh)?

200 A
150 +
100 A i
Morocco —e Chile Germany
*— —
50 1 Gas LCoE3 \\\m India
.
0
2011 2012 2013 2014 2015 2016 2017 2018
Offshore (levelized auction prices $/MWh)?2
150
Dudgeon - Hornsea
East Anglia 1
100 ¢
P Borssele 1+2 Gode Wind
L 2 Borssele 3+4 L 2
50 - Gas LCoE? * o OPW West & BRW Il 4 .
L He Dreiht
0 j/_///
2014 2020 2025

SIEMENS Gamesa

RENEWABLE ENERGY
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“New normal”: Global transition towards auction systems largely behind us

_T_T_T_ Onshorel

o Brazil — since 2009

O = Spain - since 2016

O [N+l Mexico - since 2016
O EM Germany - since 2017

O .. India-since 2017

II N4
VAN

_T:Tj. Offshorel
Denmark — since 2009
France — since 2012
United Kingdom — since 2015

Netherlands — since 2016

Germany — since 2017

=——= US wind market also based on competitive market mechanisms; Chinese market with country specific dynamics but still mainly through feed-in tariff

© Siemens Gamesa Renewable Energy S.A
1) IRENA, BNEF

SIEMENS Gamesa

RENEWABLE ENERGY
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Favorable volume prospects for all businesses and with upside potential

1141 (NN it

Onshore ~—— Offshore -~ Service
Average annual installations (in GW)! Average annual installations (in GW)? Average O&M Market size (in $B)3
3 year average applied* 3 year average applied* 3 year average applied*
—Gs—, T 10 R
- /.M @ 19
5 14
m B
2017 2020 2017 2020 2025 2017 2020
Large market Mid-size market Mid-size market
Moderate growth Strong growth Strong growth
© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

RENEWABLE ENERGY

1) MAKE Q4 2017 2) SGRE estimates 3) MAKE O&M Report 2017 4) 3 year average with the year before and after to avoid big yearly variations
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Agenda - On Track to Global Leadership
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Merger provides SGRE unique foundation to achieve sector leadership

Scale

Business & geographical diversification

g Technology leadership

Extraordinary synergy & transformation potential

© Siemens Gamesa Renewable Energy S.A
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Scale

SGRE benefits from leading scale

PINTZIN Reported Backlog (pecember 17)

%wm% Accumulated Installed Base (september 17)
ﬁg GW under O&M (september 17)

© Siemens Gamesa Renewable Energy S.A

21 €B

11 €B

8 GW

83 GW

55 GW

17

East Anglia ONE, UK

‘§

Blue Creek, USA

SIEMENS Gamesa

RENEWABLE ENERGY



Business & geographic diversification 18

Uniquely diversified and complementary businesses — well positioned for growth

Market
Order intake
Current Annual Expected : Current
e
Positioned to gain market
~50 GW Moderate ~1-2 yrs Top 3 3.9€B share
v Leading product portfolio
v Positioned to continue leading
~4-6 GW Strong ~3-6 yrs Leader 7.2€B
v Truly unique track-record
v" Above market growth
~15 €B Strong ~5-10 yrs Top 2 10.1 €B /' Strong profitability
© Siemens Gamesa Renewable Energy S.A SI E M ENS Gamesa

RENEWABLE ENERGY

1) MAKE Q4 2017 2) Typical duration from time of order entry to the end of revenue generation 3) As of December 2017, see notes on page 40 for details on Q1 backlog



Business & geographic diversification 19

SGRE has the broadest regional diversification...

SIEMENS Gamesa Competitor 1 Competitor 2 Competitor 3

RENEWABLE ENERGY

Exposure to top country —
(based on 2016 installations)

Exposure to top 3 countries _
(based on 2016 installations) -

ffffffff ~ 50%

Exposure to other countries
(based on 2016 installations)

v" Lowest exposure to a single country >50% of installations concentrated
v Lowest exposure to top 3 countries in 3 countries
© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa
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Business & geographic diversification 20

...and true global reach — ensuring customer proximity

A JA !
O”. OO
= AN &
QL 00 1
S A T
O A+A
LR
00
(@)
+|:|
i
= >50 Sales offices in 39 countries
= 7 Service core competence
centers covering all regions
© Siemens Gamesa Renewable Energy S.A SI E M E NS Gamesa

RENEWABLE ENERGY

Non-exhaustive O Main Sales Offices O Main R&D Centers +Il:| Nacelles *Blades



Technology Leadership 21

Technology leadership is in our DNA

——— Combining unrivaled engineering experience.. ..to achieve best-in-class product portfolio

Already jointly achieving top awards...

SG 114-2.0
SG B82 rotor blade

2017

...and announced the most attractive products for our customers

Turbine of the year awards from Wind Power Monthly
(pre-merger)
Onshore Offshore
P SG 8.0-167 DD

2016 2015 g
Gamesa G126-2.5MW Siemens SWT-3.3-130 [ SG4.2-145
Siemens SWT-7.0-154 Siemens SWT-7.0-154 )

2014 2013
Gamesa G114-2.0 MW G'amesa G58 850kW Swept Area Increase: 21% 167 meter

Siemens SWT-6.0-154 AEP Increase: >21% e »

SIEMENS Gamesa

© Siemens Gamesa Renewable Energy S.A
RENEWABLE ENERGY



Extraordinary synergy & transformation potential 22

Synergy targets increased and accelerated — Transformation program launched

Initial Targets 2020 cost reduction target
SR (n e

v

SAEES 230 €M >400 €M higher
>230 €M by FY19 04
Implementation 4 years y faster
Feriod (Fy21) >400 €M by FY20
Synergies Base Total
Productivity

© Siemens Gamesa Renewable Energy S.A SI E M E NS Gamesa
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Agenda - On Track to Global Leadership
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On track to global leadership: SGRE’s L3AD2020 program

_ * Digital Intelligence
Best-in-class

RN
JL3AD2020
\—. Business Model Agility

o Secure Sustainable
Profitability
Leverage
Economies of Scale

Merge & Stabilize

FY18 FY19 FYZ20
© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa
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Key strategic levers: Business Model Agility, Best-in-Class LCoE & Digital Intelligence

Business Model
Agility
Using flexibility to benefit
from opportunities in a
highly dynamic and
diversified environment

=5

Lean

Cost optimized product

design & setup

L3AD2020

Customer Focus
A trusted partner all across the globe

G

Best-in-class

Ensuring the most competitive value

proposition in the industry

Operational
Technology Excellence
Leadershi Highest Quality and
P Health & Safety through

Best-in-class turbine
technology setting
industry standard

standardized and
optimized operations

People / Culture / Values

the future by adding strong
digital capabilities and offerings

Intelligence
Evolving into the OEM of

© Siemens Gamesa Renewable Energy S.A
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L3AD2020 Best-in-class 26

Cost reduction initiatives with ~2 €B target by 2020

Overview of key strategic measures

= “One technology per segment” streamlining the product portfolio

Product
O Affordaléi“tyl = >20% third party spend cost reduction by 2020 through scale and optimized
product specifications

? » |ncrease production in lower-cost countries & footprint rationalization based on
@ Operations changing demand dynamics

= Apply respective operational excellence of legacy companies to SGRE businesses

A SG&A = Consolidation of regional headquarters
A& and Others = Workforce optimization and offshoring in R&D and support functions

SIEMENS Gamesa

© Siemens Gamesa Renewable Energy S.A
RENEWABLE ENERGY

1) Driven by Procurement & design-to-value



L3AD2020 Best-in-class 27
Streamlined product portfolio sets the foundation for cost reduction and competitiveness

One technology per _ _ . _ _
Business Unit in mid- ...targeting simplified ...with streamlined

term... offering structure... merged portfolio

v Full coverage of

: market segments
2 product lines o5 variants

Geared with modular reduced to 9 v' Synergetic and

design simplified approach to
product portfolio

v Best practice
exchange for shared
technologies

Geared turbines

(incl. Adwen) v" Technology and
to be Procurement

discontinued collaborating to

reduce costs

Direct Drive 1 platform

© Siemens Gamesa Renewable Energy S.A SI E M E NS Gamesa
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L3AD2020  Business Model Agility 28

Flexible global business model and go-to-market strategy to maximize growth potential

Main examples

Offering Footprint
&Y Global solutions in Onshore, 2 Optimized vertical integration
Offshore and Service Customer Eocus o Lo to minimize cost while protecting
N O

value-add know-how

P ™ Scope of offering ranging from
L J development to full turnkey

G

Customer proximity with sales
teams in each region

0«0 Partne.r with key suppliers for
N> asset light model

__ Modularized offering for each
= customer segment in each

=.= v' Corporate account management
business unit

Partner with local players to

N
fulfill local content requirements
(n}

| &

Focused market strategies tailored
for customer segments

P Explore fu&ure developmentsl Localization option - always
4 nrenewanie energy, €.9. somr, subject to a positive business
hybrid, storage

case

© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa
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L3AD2020  Business Model Agility 29

Positioned to explore profitable opportunities in adjacent business fields

Project examples

Upstream

= >1 500 inverters installed

= Track-record since 1993
Downstream

= >400MW orders

= Track-record in India since
2013

Hybrid

» India’s first large commercial
hybrid project

Storage ¢}

ENERGIE

Hamburg test facility

» SGRE investing in R&D and
prototypes of thermal storage

= Technology under
development with Hamburg
Energie

» Close to 50% efficiency, as a
low cost energy storage for
large amounts of energy

© Siemens Gamesa Renewable Energy S.A

La Plana project

» |nvesting in offgrid solutions
since 2014

= Combination of wind, solar,
storage (and diesel generators)
— managed with own hybrid
controller

» Test plant “La Plana”
commissioned in 2016

SIEMENS Gamesa

RENEWABLE ENERGY



L3AD2020 Digital Intelligence 30

Digitalization will transform the way SGRE builds and operates wind turbines

12

© Siemens Gamesa Renewable Energy S.A

SGRE digital vision

&

Enabling higher efficiency and lower cost along the
whole value chain

Maintenance

Self diagnostics and predictive maintenance as
new standard

7 Real-time park optimization between yield and life-

time cost based on site and energy market
environment

Customer Value

Reduced CAPEX & shorter
time to operation

Enhanced production while
reducing OPEX

Optimized value to cost ratio
fitting new customer/country
specific requirements

SIEMENS Gamesa

RENEWABLE ENERGY



L3AD2020

SGRE has the best foundation to be the digital leader in the industry

>28,000 turbines
monitored 24/7

141

First OEM to
include remote
diagnostic sensors
in wind turbines

190,000 turbine
years of insights

o . o

© Siemens Gamesa Renewable Energy S.A

—

Two remote
control centers
with global
coverage

400 data sensors
per turbine in use

O

XN

@

NEM joint venture:
SGRE+NEM analytic
capabilities for own
and 3" party WTG

=

panll

Digital Intelligence 31

21 trillion values
stored weekly

One dedicated
team for
implementation of
digital solutions

—
0=
. —

SIEMENS Gamesa

RENEWABLE ENERGY



L3AD2020 Digital Intelligence 32

SGRE is continuously strengthening its digital capability

Selected examples

Autonomous Drones Model Based Diag_nbs CS Digital Twin

&
s 4
T ‘ ‘\

Automated tower and . Proactive and | Simulation &
blade inspection _prescriptive service ~ turbines & wind

We translate massive fleet data into internal efficiencies and customer value

© Siemens Gamesa Renewable Energy S.A SI E M E NS Gamesa
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L3AD2020 People/Culture/Values 33

People, Culture and Values are the foundation for realizing our vision
Vision: Be the global leader in the renewable energy industry driving the transition towards a sustainable world

Mission: We make real what matters, clean energy for generations to come

Cultural strategic direction Enabling elements

Results are relevant, iy
Inspiring our people and

delivered in a timely (J' exemplifying the culture

manner and at q |
appropriate cost Results and common values

orientation

Think from a customer People are motivated
perspective about how and engaged and see
we can excel in Customer themselves as drivers of
delivery Focus business success

New solutions for
customers and ourselves

Valuing the importance
of the individual

© Siemens Gamesa Renewable Energy S.A SI E M E NS Gamesa
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SGRE has set clear profitable growth targets for 2020

Top line growth: faster than the market in MW and EUR

8-10 % EBIT margin excl. PPA, integration and restructuring costs

CAPEX < 5% of sales

Positive cash flow generation every year

8-10% ROCE: enhance capital efficiency

@ Hrd § &

4
N

\
7 25 % of netincome as dividend policy

© Siemens Gamesa Renewable Energy S.A

35
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L3AD2020 People/Culture/Values

Executive Management compensation scheme aligned with shareholder value creation

—— [Executive Management compensation ——

Corporate Social
Responsibility 10%

Long-term Incentive
Performance-oriented Stock ‘
Awards Plan with a 3-year

vesting period based on 3 KPIs

Long-term

— 33%  Short-term Incentive Incentives

45%
Reported
Total Shareholder Return Eafnings per
: ih
Base Salary against weighted share

competitor basket
45%

36
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Siemens Gamesa Renewable Energy - Capital Markets Day - On Track to Global Leadership

Financial Outlook
Miguel Angel Lopez: CFO

© Siemens Gamesa Renewable Energy S.A SI E M ENS Gamesa
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Value creation is enhanced by focused financial management

Solid foundation

Scale

Business & geographical diversification

',@\' Technology Leadership

Extraordinary synergy & transformation
potential

© Siemens Gamesa Renewable Energy S.A

Grow top line

1
Enhance capital . 8
efficiency

:-‘E% Financial management

¥

Strengthen balance sheet

& cash management

Focus areas of financial management ——

39

Drive
profitability

g

SIEM

ENS Gamesa

RENEWABLE ENERGY



Grow top line 40

Market position translates into strong order intake, backlog and revenue development —

targeting a book-to-bill ratio >1

— Market position

T T SGRE ON to increase
-—T— - market share

T T SGRE OF to retain market
- =T= - leadership

SGRE SE to outgrow
Tf@ market

1) Financial data prior to April 2017 corresponds to non-audited pro-forma data

—CAGR +6% > —
21.1 20.7 21.3
Order 18.8
(3=)
7.6 9.3 9.9 10.1
Sep FY151 Sep FY161! Sep FY17 Dec FY182
0 wTte Service
H1 ! H2
9.1 104 9.0-9.6 Guidance
”””””””” FY18
Revenue 6.0 5.0
0.9 1.1 0.6 0.6 0_3- Q1
FY151 FY161! FY18
nc Target:
WTG BtB 3 1.1 1.0 0.8 1.0 Ql:1.4

2) Group order backlog of 21,333 €M at the end of December 2017 is split in Onshore 3,947 €M (vs. 3,759 €M reported in Q1 18), Offshore: 7,237 €M and Service of 10,150 €M (versus 10,338 €M
reported in Q1 18). There was a carry-forward reclassification of 188 €M to Onshore that was accounted for in Service.

3) Book-to-bill: order intake in MW/ volume of WTG sales (MWe)

© Siemens Gamesa Renewable Energy S.A
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Current order backlog secures revenue in FY18 and beyond

Backlog and reach (€B)

WTG Service

14.9
5.4
6.4 9.0-9.6
L 0.5-1.1 S S S A
5.8
21 0.6
1.8
0.3 A
Q1 FY18 FY18 reach Book-and- Revenue Backlog reach
Actual revenue  of Q1 backlog bill orders guidance FY18 beyond FY18
FY18 to go

© Siemens Gamesa Renewable Energy S.A

Grow top line 41

Business situation —

Offshore and
Service:

Typically high levels
of backlog

Onshore;
Solid order book
FY18

SIEMENS Gamesa

RENEWABLE ENERGY



Grow top line 42

Leading position in Offshore EMEA, important Indian market is normalizing and US catch-

up envisaged

— Revenue per region (€B, according to customer location)

CAGR +10%

10.4

11.0

53 6.0

(51%) (55%)

EMEA 4.3

(47%)

36 3.4 3.0
i ' 0 28%
Americas (30%) (33%) (28%)
1.7
1.3
APAC (16%)

(14%)
FY151 FY16 1 FY171

© Siemens Gamesa Renewable Energy S.A
1) Financial data prior to April 2017 corresponds to non-audited pro-forma data

Highlights for further development 7

Leading position in further growing Offshore

EMEA market

Onshore is resetting from difficult FY 2017 in
US market
US Offshore auctions coming up

Gradual normalization of tenders in India,
SGRE positioned as market leader
Offshore growth outlook in APAC going
forward

SIEMENS Gamesa

RENEWABLE ENERGY



Drive profitability 43

EBIT margin set to recover — striving for 8% to 10% target margin range

— EBIT Margin excl. PPA and 1&R costs — Breakdown by segment

9.1% 8-10% Target
Margin Range

5.7%

3.8%

FY171 Q1FY18
22.2%
18.5%
Service
FY171 Q1FY18

FY151 FY161! FY171 Q1 FY18

» » H2 FY18 expected to profit from ramp-up of synergies and recovery / catch-up in key markets
= Strong service margin profits from continuous cost-out to optimize margin in backlog and new orders

© Siemens Gamesa Renewable Energy S.A SI E M ENS Gamesa

1) Financial data prior to April 2017 corresponds to non-audited pro-forma data RENEWABLE ENERGY



Guidance confirmed for transition year FY18

FY17!

Drive profitability 44

© Siemens Gamesa Renewable Energy S.A

Guidance FY18

: Synergies &
Price pressure Volume Productivity
All Business Volume at similar Synergies &

Units facing price
pressure, esp.
Onshore market
FY17 impacted
by step-change
in price level

level in MWe

1) Financial data prior to April 2017 corresponds to non-audited pro-forma data

productivity
program well on
track - stringent
control

on spending

SIEMENS Gamesa

RENEWABLE ENERGY



Drive profitability

Onshore market FY17 impacted by step-change in price level — stabilization of price

development expected over the course of FY18

Onshore ASP in order intake

ASP 1in 0.80
order intake ——7——""""""""""""""- 0 _65 ——————————— 072"~
Q1 FY17? Q4 FY17 Q1 FY18

Avg. order
dintake ASP !
FY17

Trends

= Strong pressure on ASP in
order intake during FY17,
especially in Q4, as auction
systems were rolled out

= ASPin Q1 FY18 order intake
showing first signs of
stabilization

SIEMENS Gamesa

RENEWABLE ENERGY

© Siemens Gamesa Renewable Energy S.A
1) ASP: Average Selling Price in order intake: order intake (€)/order intake (MW)
2) Financial data prior to April 2017 corresponds to non-audited pro-forma data



Drive profitability = 46

Synergy targets increased and accelerated — Transformation program launched

Initial Targets

Synergies 230 €M
Implementation 4 years
Period (FY21)

© Siemens Gamesa Renewable Energy S.A

>400 €M

v

>230 €M by FY19
>400 €M by FY20

v

higher

+

faster

2020 Cost reduction target
(in €B)

Synergies Base Total
Productivity

SIEMENS Gamesa

RENEWABLE ENERGY



L3AD2020 cost saving goes far beyond synergy

Split Category Functions
by

15-20%

«

I Product Affordability
B Operations
SG&A and Others

Il Base Productivity
I Synergies

= Operations:

=  SG&A and Others:

Drive profitability 47

Key levers

= Product Affordability:

~20% cost savings on total procurement
volume driven by design-to-value, volume
and other procurement measures

Global footprint optimization (incl. factory
restructuring) & operational excellence

Restructuring of administrative functions to
avoid redundancy and resizing of R&D
based on streamlined portfolio

~2 €B cost reduction program

© Siemens Gamesa Renewable Energy S.A
1) In additionto ~126 €M spent until Q1 FY18

One-time costs to go?
Integration and restructuring costs: ~270 €M

SIEMENS Gamesa

RENEWABLE ENERGY



Drive profitability 48

Margin expansion will be driven by volume growth, strong productivity and synergies

\ 4

Guidance FY18

© Siemens Gamesa Renewable Energy S.A

Price pressure

Volume

Synergies &
Productivity

Normalized level
of price pressure

Recovery of key
SGRE markets &
continuation of
global growth

Full benefits from
L3AD2020
program

beyond

SIEMENS Gamesa

RENEWABLE ENERGY



Balance sheet & cash 49

Technology leadership: One-platform concept streamlines R&D effort and digitalization

as key lever

325

FY15?2

% of Revenue 3.6%

R&D spend (€M)

364

346

I R&D Expenses
Capitalized R&D?

222 Il Total R&D Spend?

(61%)

142 67

(39%) 34 (51%)

33 (49%)

FY162 FY172 Q1 FY18
3.3% 3.3% 3.1%

© Siemens Gamesa Renewable Energy S.A

1) Capitalized R&D approximated as sum of CAPEX additions to Intangible Assets
2) Financial data prior to April 2017 corresponds to non-audited pro-forma data

Going forward —

= One-platform
concept
implemented for
Onshore and
Offshore

= Digitalization will
increasingly shape
R&D agenda

SIEMENS Gamesa

RENEWABLE ENERGY



Balance sheet & cash 50

Targeted upgrade of production facilities is widely completed —targeting CAPEX < 5%
of revenues and reinvestment rate ~1

Capital expenditure development (€M) ——— Going forward -
621
Additions to Intangibles
4 Addition to Property, 515 142 500 Guidance = PP&E CAPEX
Inauguration Onshore Plant & Equipment (PP&E) FY18 expected to
Blades Factory, Tangier decrease as
== ‘ major footprint
b investments
480 achieve
| completion
.‘-. P/ '
Inauguration Offshore | SN < B 0 33 01
Blades Factory, HUH 50 n Strlngent Control
Target and actual
CAPEX in % of 0 0 0 200 . spending
revenue 3.0% 4.9% 5.7% Q1l: 3.9%
Reinvestment rate?! 11 1.8 1.7 11
Offshore Nacelles

Factory, Cuxhaven

© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

1) CAPEX divided by Dep. & Amortization excl. PPA amortization on intangibles' fair value RENEWABLE ENERGY
2) Financial data prior to April 2017 corresponds to non-audited pro-forma data



Balance sheet & cash 51

Stringent management of working capital to keep value below maximum of 2% of

revenues throughout the cycle

Working capital Q1 FY18 (€B)

-0.1

Focus and control on working capital

Trade Receivables management

= Establishment of weekly “cash calls”

Inventories )
on a broad basis

= Receivables and inventories

Contract -0.8 _
assets/ liabilities monitored closely
Trade Payables 5% = Strong focus on payment terms

Other current

assets/ Iiabilities\*

Working capital /
LTM! revenue -1.4%

© Siemens Gamesa Renewable Energy S.A
1) LTM = Last Twelve Months at Dec 2017

Targets

FY18 Guidance:
between +3% and
-3% of revenue

Beyond FY18:

< 2% of revenue
throughout the
cycle

SIEMENS Gamesa

RENEWABLE ENERGY



Balance sheet & cash 52

Committed to sustainable turnaround in cash development

Net Cash Variation excl. Adwen related payments (€M)? Targets

v = Drive

1. Generating positive

profitability _ cash flow every year
= Manage working
#l2  GEEm capital .
- Control CAPEX 2. Cash convers;on rate
> (1 - growth)
-436
H2 FY17 Q1FY18  FY18 FY20

| upper range
:i lower range

© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

1) Based on reported position (Net financial debt) / cash excluding Adwen related payments (-101M € in H2 FY17, -49M € in Q1 FY18) and excluding dividends RENEWABLE ENERGY
2) Cash Conversion rate = Free Cash Flow pre tax excluding cash out for Adwen legacy projects / EBIT excl. PPA,; growth rate based on y-o-y order intake growth (MW)



Balance sheet & cash 53

Stringent control on spending related to Adwen

— Fast consolidation of Adwen activities into OF ) Adwen legacy cash impact (€M)
Legacy projects (installed) — Leverage \
experience

= Successful installation of Wikinger project

= Service fleet strengthened through SGRE
Service experts

= Synergies
Le Tréport French Pipeline (to be installed) — Swap -101
St. Brieuc @ ® to selected direct drive platform
= Consented swap to SG 8.0-167 DD
® : : H2 FY17 Q1FY18 FY18 FY20
_ ' = Serve projects with strong technology
Noirmoutier experience
= Global portfolio harmonization
= Drive localization
© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

RENEWABLE ENERGY



Capital efficiency / Balance sheet & cash 54

Our business is based on a sound balance sheet, and poised for growth

—— Key balance sheet positions Q1 FY18 (€B) ——

Fixed Assets Net Cash?
1.5 0.3
Goodwill & Intangibles Provisions?
7.0 (2.5)

Other positions (net)3

Equity

0.1 (6.4)

Total
8.6

© Siemens Gamesa Renewable Energy S.A
1) Based on reported position (Net financial debt) / cash = 0.3 2) Including Pension provisions

Characteristics & targets —

Characteristics

= Sound balance sheet

= Strict risk-return policy

» Solid foundation for growth

Targets

= Keep net financial debt / EBITDA
< 1.0x

= Reach capital efficiency of
ROCE 8-10%, driven by profitability
increase and cash management

SIEMENS Gamesa

RENEWABLE ENERGY

3) Other positions (net) = financial assets and liabilities current and non-current (net), deferred tax assets and liabilities (net), working capital, current tax assets and liabilities (net)



55

Value creation beyond FY18 secured by stringent financial management

Grow top line
= Grow in MW and EUR faster than the market
= Book to Bill > 1 every year

B

Enhance capital efficiency

—I—H’} Drive profitability

i)
G

" ROCE 8-10% Financial management " EBIT margin excl. PPA, -
= Dividend policy: integration and restructuring
25 % of net income costs: 8-10%

£

Strengthen balance sheet & cash management

= CAPEX < 5% of sales and reinvestment rate ~ 1

= Working capital < 2% of sales

= Cash conversion rate (excl. Adwen) > 1 — growth

= Net financial debt / EBITDA < 1.0x SIEMENS Gamesa

RENEWABLE ENERGY

© Siemens Gamesa Renewable Energy S.A



Siemens Gamesa Renewable Energy - Capital Markets Day - On Track to Global Leadership

Integration & Transformation
David Mesonero: Chief Strategy Officer & Chief Integration Officer

© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa
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Integration on track, overachieving on synergies — ambitious transformation launched

SGRE post merger integration fully on track with synergy target almost doubled

A
N
:1,_| L3AD2020 program started: “LCoE, Agility and Digitalization”

%@ L3AD2020 includes cost reduction target of ~2 €B by 2020, including synergies and
productivity improvements

o
\|/

Cost reduction initiatives focused on Product Affordability, Operations and SG&A

People & Culture as a key pillar. Change Management program launched

Do
5 "

© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

RENEWABLE ENERGY



Robust integration process in a transitioning sector

SGRE mobilized for
integration...

>200 people
regularly involved
in integration

o
o
O
o

workstreams

o o)
o [

>20 integration

workstreams created
to perform all
integration related

activities

SGRE regions

involved in integration TTT
through in-country ~— |~

roadshows

© Siemens Gamesa Renewable Energy S.A

...following a rigorous and
structured process...

Weekly updates to

track and support
workstreams @

progress

~1,600 tasks in
masterplan being
monitored

>700 bottom-up

synergy initiatives
identified

Integration 58

...with significant progress
on all integration fronts

>90% of integration
decisions taken, with
all key business
decisions closed

Synergy ambition
almost doubled

o
‘i\ Organization in
AR place

SIEMENS Gamesa

RENEWABLE ENERGY



Integration 59

Key milestones achieved: Product portfolio driving major business decisions

Product portfolio decision
One Segment, One Technology

New joint product technology

announced at Wind Europe
(November 2017)

TN

Sales plan established

Procurement plan ’—\ =

developed “Continuous

improvement”

Industrial manufacturing

footprint e Make / buy strategy defined

© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

RENEWABLE ENERGY



Synergy targets increased and accelerated

Synergies

Implementation
Period

© Siemens Gamesa Renewable Energy S.A

Initial Targets
(June 2016)

230 €M

4 years
(FY21)

Integration 60

New Targets

v

>400 €M higher

v

>230 €M by FY19
>400 €M by FY20

faster

SIEMENS Gamesa

RENEWABLE ENERGY



Integration 61

Synergy targets mainly driven by cost initiatives

In €M Cost — Revenue - — Total ——

ON OF

SE

Current

ON OF SE

New Units

—— —— — — ———— — — — — —— — — — — e — — —— — — —
——— i —— —— — — — i — — — — — — — — —— — — — — — — —

© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

Target increase RENEWABLE ENERGY



Integration 62

Product Affordability measures represent ~50% of synergies

~30-40%

~10-20%

~10-20%

Procurement Technology Manufacturing Business Unit G&A and other Sales Project
incl. portfolio and Operations headcount Management
simplifications reductions
© Siemens Gamesa Renewable Energy S.A SI E M E NS Gamesa

RENEWABLE ENERGY



Integration 63

People & Culture as a key pillar. Truly global integration process

== Amsterdam == Brande
R s ,

New product
portfolio
launched

B Shanghai

N

I:1 Mexico City

S&o Paulo

S —

© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

RENEWABLE ENERGY



cess-of the Integration —

It Is all about people

- —

e e




L3AD2020 s5
Going beyond integration: SGRE’s L3AD2020 program

Best-in-class

L3AD
-—/ e Digital Intelligence

3 Business Units

Business Model
Agility

Secure Sustainable

Profitability
Leverage
Economies of Scale
Merge & Stabilize
FY18 | FY19 FY20

© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

RENEWABLE ENERGY



L3AD2020
Leadership in cost control a key pillar of the L3AD2020 program

—— From integration.. —— — .totransformation: L3AD2020 cost optimization

=) o)
5= S
(L s 252
Cost
reductions & Specifically
Synergies of synergies of appointed
~400 €M ~2 €B transformation Within 3
(synergies included) office years
v/ Main decisions taken v" Independent due v' Team in place v" Process started
v' Bottom-up exercise completed diligence exercise and on track
v' Synergies in implementation phase completed

66

SIEMENS Gamesa

© Siemens Gamesa Renewable Energy S.A
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L3AD2020 ¢

Profitability and competitiveness achieved through leading cost management:
~2 €B cost reduction program

Split

by
—— Category — - BU — Functions — One-time costs

to go?

15-20%
~270 €M
Il Base Productivity B8 Synergies Il Product Affordability
I Operations
SG&A and Others
~2 €B cost reduction program by 2020
© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

1) In addition to ~126 €M spent until Q1 FY18 RENEWABLE ENERGY



L3AD2020 s
Product Affordability: ~65% of total cost reduction target by 2020

Targets 20% reduction in third party spend

Design-to- » Increased use of Design-to-value

value
Technology = Benchmarking on product knowledge based on internal and market experience

&ﬁf& Increased _ _ y _ _
modularization = Right balance of modular solutions and specific needs to reap maximum benefit of scale

= Early involvement of key suppliers in product development process
+ » Exhaustive specification optimization with consideration of suppliers and in-house manufacturing

Leverage on » Increase number of suppliers for selected commodities
global scale
Procurement » Tenders bundling the volumes of Business Units

Manage
\@ Demand » Improve demand management and optimize policies in non-technical areas

© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

RENEWABLE ENERGY




L3AD2020 e
Product Affordability: Examples

Early supplier involvement

= Supplierinvolvement from design phase e.g. supplier day in London
= 200 supplier workshops with ~150 suppliers

= Evaluation of cost transparency of main cost drivers

Leverage on global scale

» |ntegrated global volumes for Business Units
= Recurring tenders every 18-24 months to ensure constant cost reductions

= Goal is to achieve up to double digit savings

© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

RENEWABLE ENERGY



L3AD2020 o

Operations: 15-20% of total cost reduction target by 2020

Footprint
Production rationalization
@ Manufacturing
optimization
Installation Design-to-Cost
‘@ Optimized execution

Field optimization &
Inventory reduction

© Siemens Gamesa Renewable Energy S.A

Benchmark operational efficiency in a highly cost-competitive global footprint

Facility closure/transfer to optimize proximity to customers
Production shifts to lower cost locations

Increase vertical integration where ever appropriate
Reduce indirect labor across the board

Product design incorporates reduced installation costs

Leaner project execution

Reduce turbine visits and shorten duration of minority work
Optimize service execution through digital programs

Inventory optimization via reduction of obsolescence and warehousing space

SIEMENS Gamesa

RENEWABLE ENERGY



L3AD2020 7
Operations: Examples

Footprint optimization

» Announced closure of factories, e.g. in Canada, Denmark, Germany and Spain
» |ncrease low cost production footprint, e.g. in Morocco and China

= Optimize manufacturing planning to reduce logistics costs: Switch part of blade
production from Spain to US to serve local market

= Open dedicated offshore facilities close to demand centers, e.g. in Germany and
United Kingdom

Optimized execution
» Process stabilization reducing installation times
= Process optimization, e.g. moving activities from harbor to factories

= |eaner setup allowing for headcount reduction

© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

RENEWABLE ENERGY



L3AD2020
SG&A and Others: 15-20% of total cost reduction target by 2020

SGRE total
Employees (‘000)

~26.5

)) Up to ~20% gross headcount reduction plan announced in all functions. SG&A
representing a significant portion

» Right-size support functions through automation, productivity improvements and
demand management

Right-sizing - o _ _
» Consolidation of administrative locations
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, * Outsourcing of selected activites
Consolidation & » Consolidation of locations / resources from legacy organizations
efficiency = Increase sales efficiency and productivity
Streamlining = Optimize R&D based on streamlined portfolio with focus of one technology per BU
» Qutsourcing of selected activities
© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

RENEWABLE ENERGY



L3AD2020

L3AD2020 program. Change Management program launched

FROM T0O
Integration SIEMENS Gamesa fransformation
'v“They” RENEWABLE ENERGY “We”’

3
Future

ey £ IR - "W e

e EMPOWErsEe people to lead theguture:

SiEMEN Gamesa

RENEWABLE ENERGY

© Siemens Gamesa Renewable Energy S.A
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74

Integration on track, overachieving on synergies — ambitious transformation launched

SGRE post merger integration fully on track with synergy target almost doubled

)
-
:1,_| L3AD2020 program started: “LCoE, Agility and Digitalization”

%9 L3AD2020 includes cost reduction target of ~2 €B by 2020, including synergies and
productivity improvements

o
\|/

Cost reduction initiatives focused on Product Affordability, Operations and SG&A

People & Culture as a key pillar. Change Management program launched

Do
5 "

© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

RENEWABLE ENERGY
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Siemens Gamesa Renewable Energy - Capital Markets Day - On Track to Global Leadership

Business Unit — Onshore
Ricardo Chocarro: Onshore CEO

© Siemens Gamesa Renewable Energy S.A SI E M ENS Gamesa



Onshore by the numbers (FY17)

ZNTZIN

3.9€B

Backlog?

A

MY
1177
V4

A4

~73 GW

globally installed

1) As of December 2017 - for details on backlog please see page 40 2) Pro-forma

—

[ ]

6.3 GW

Order entry?

o)
o
ol o
oY=
~12

12Kk

employees

o
—
‘&'9

6.6 €B

Revenue?

763

True g|0b8.|
Footprint

76

T

~12%

CY16 market share?

T41-

Portfolio COVEr| ng all
requirements



7

Agenda

Sector review and Onshore strategy

B B
B
O B

© Siemens Gamesa Renewable Energy S.A SI EM ENS Gamesa
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Efficiency sustains and grows the market — Onshore offers competitive cost of energy

Global onshore wind installations (GW)?! Average LCoE (in $/MWh)?

3 year average applied?

150 -
Gas ~— Wind ON Solar PV
_@5@— i
- 56
51 100 ~
950 - ]
0
2017 2018 2019 2020 2014 2020 2025 2030
© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

RENEWABLE ENERGY

1) MAKE Q4 2017 2) BNEF 3) 3 year average with the year before and after to avoid big yearly variations
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Recent transition to auctions has caused accelerated price adjustments

Average auction prices? (in €Mwh)

200 -
150 A
100 + Chile
Morocco Germany
50 + Gas’LN‘ Spa&lndia
0

2011 2012 2013 2014 2015 2016 2017 2018

= Majority of global wind markets have transitioned
towards auction models

= Strong wave of transition between 2016-2017, e.qg.
India, Germany

= Auctions have pushed energy prices down

© Siemens Gamesa Renewable Energy S.A

Average Selling Prices (illustrative in €MW) ——
\\> \
—

\\
\\

Before Transition After

= Accelerated price adjustment during transition phase

= After transition phase, continued efficiency gains via
technology and industrial improvements, but at
normalized pace

SIEMENS Gamesa

RENEWABLE ENERGY

1) IRENA 2) BNEF 3) Average selling price affected by a number of factors like supply scope, turbine platform, FX effect etc.
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We have delivered a solid and regionally diversified growth trajectory over past years

6.1

FY14 FY15 FY16

© Siemens Gamesa Renewable Energy S.A

1) Pro-forma

SGRE Global deliveries (GW)?!

—— SGRE Deliveries by region (cum. FY14-17 in %) 1 —

100% = 26.3 GW

APAC EXx. India

EMEA

India
15%

LATAM

North America

SIEMENS Gamesa

RENEWABLE ENERGY
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> 2 GW orders booked in each of last 2 quarters

SGRE Order Entry by region (GW) ——— —— SGRE Order Entry by Quarter YoY (GW)!
2.167 2.208 . v I 5 2108
2.063 2.167 .
1.862
M =EVEA
B North America
Il LATAM
™ India
APAC Ex. India
Q4 FY17 Q1 FY18 Q4 FY16 Q4 FY17 Q1 FY17 Q1FY18
© Siemens Gamesa Renewable Energy S.A SI E M E NS Gamesa

RENEWABLE ENERGY

1) Q4 FY16 and Q1 FY17 Pro-forma
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Profitable growth through scale & global reach, product and cost optimization (simplicity)

L3AD2020 Onshore focus areas

Using flexibility to benefit from sustainable and successful business

opportunities in a highly dynamic and
diversified environment

Market: Scale and global reach to outgrow market

() Business Model Agility Q HSE: Sector leading HSE as backbone for

in MW and EUR with clearly defined market-specific

% Best-in-class ) strategies

Ensuring the most competitive value

proposition in the industry T T Product: Deploy best of legacies knowhow to
- -T- - optimize LCoE and streamline portfolio as driver for

cost-out

Digital Intelligence

@ Evolving into the OEM of

y énzlfg;%i:b%:gzgg ;tc][g?iggs % Cost: Comprehensive cost-out program in place to

offset price pressure and increase margins
© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

RENEWABLE ENERGY
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Agenda

B I e
B B
O B

© Siemens Gamesa Renewable Energy S.A SI EM ENS Gamesa

RENEWABLE ENERGY
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We have the critical mass and unique post-merger opportunity to capitalize on scale

v" R&D capability / resources

v" Global reach & diversification

v' Operational efficiency

v Procurement advantages

© Siemens Gamesa Renewable Energy S.A

Benefits of large scale

CY16 Onshore Revenue!?

SGRE
pro-forma

»

Market share? (cum. in %) —

60% -

50% -

40% -

2013 2014 2015 2016

——Top 4 Rest

SIEMENS Gamesa

RENEWABLE ENERGY

1) Company annual reports & SGRE internal data 2) MAKE Global OEM Market Share 2013 - 2016; pro-forma SGRE included in TOP 4



Regional organization ensures customer proximity

AMERICAS

27 GW installed

HQ: Orlando, US
Office: Mexico City, MX
Office: Sao Paulo, BR

South EUROPE & Africa
20 GW installed
HQ: Zamudio, SP

© Siemens Gamesa Renewable Energy S.A

L3AD2020 Business Model Agility 85

14 GW installed
HQ: Hamburg, GER

APAC Ex. India
6 GW installed
HQ: Beijing, CN

INDIA
5 GW installed
HQ: Chennai, IN

K

= ~73 GW installed in 73 countries
» 5 regions with full P&L responsibility
= 36 sales offices

Key Onshore Facts

SIEMENS Gamesa

RENEWABLE ENERGY



Well positioned for growth in US, leading position in LATAM markets

L3AD2020

Business Model Agility 86

Market?!

W 69 8.9 10.8 12.4
= m EH B

2017 2018 2019 2020

G

» Dominated by OEMs with local footprint
» Highly capacity-driven market

» PTC and RPS key drivers for growth

» Secure pipeline (safe harbor)

Ny TOP 3
~ ©
Strategy N

» Clear focus on market share growth

» Deploying both high capacity factor
WTG and large rating WTG for
different customer profiles

= Harvest repowering opportunities

Marketl

T
GW

0.5 0.9 1.4 1.3

2017 2018 2019 2020
= High growth: CAGR 38% 2017-20
= Driven by auctions and bi-lateral PPA
» Wind and Solar PV in hard competition

— #1
' @)
Strategy N

= Launch SG 4.2-145

= Combine local sourcing with global
sourcing

= SGRE own development capacity as a
relevant sales channel

© Siemens Gamesa Renewable Energy S.A

1) MAKE Q4 2017

@ Target position 2020
N

Argentina
TOP 2

o .

N

Other main markets

Brazil
TOP 2

N

SIEMENS Gamesa

RENEWABLE ENERGY



L3AD2020 Business Model Agility

Repositioning for growth in mature markets and leading in the Middle East and Africa

— Market!
GW
5.0 3.1 15 3.5
_ 1 — : .

2017 2018 2019 2020
» Citizen wind parks dominated recent
auctions

» Trend to high capacity, tall towers and
large rotors

Ny TOP 3
~— @)
Strategy A

= Launch new 4.2MW CIII rotor on
high tower

» Focus on key accounts
» Proximity to customer

Market!

L]
i

GW

0.1 0.7 2.6 0.6

2017 2018 2019 2020

» 2016/17 auctions created dynamic
market for 2018-19

» Corporate PPA market developing

Ny #1
~ ©
Strategy IN

» Manage capacity to deploy >3MW
products with optimized supply

» Right balance key accounts/smaller
IPPs

» SGRE own development capabilities
as a relevant sales channel

Other main markets

Norway
France |- TOP2

TOP 3
Ore, Q
N

I I 7 ® Turkey

#1

x — @

’—\_‘W

Egypt
#1
Morocco @
#1 l/\]
N
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L3AD2020 Business Model Agility

#1 in India and best positioned foreign OEM in largest wind market

Marketl

_ I — eess BN

2017 2018 2019 2020

» 2022 target of 60 GW (cumulative)
» Transition from FiT to auctions
= Strong competition from solar PV

= 6

Strategy 2
= Customize new <3 MW C IV product
= Increase local supply base & BoP

» SGRE own development capabilities
as a relevant sales channel

Marketl

GW
15.8 18.8 21.3 20.7

i B B N B

2017 2018 2019 2020

» Largest wind market
» Dominated by local OEMs

= Curtaillment issues, new transmission
to enable North China market

#1

N Int
~ 0
Strategy N

= Build on local supply chain

» Focus on demanding sites (altitude,
high wind, dust, typhoon areas, ...)

» SGRE own development capabilities
as a relevant sales channel

Other main markets

@
. Japan
TOP 3

- N

Thailand / E \

#1 -
Philippines
© #1
Q

Australia &—F—__ =
TOP 3

O

N
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@ Target position 2020
N

1) MAKE Q4 2017
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Agenda

S [E——
B
O e
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L3AD2020 Best-in-class 90

Engineering power of legacy companies @ work, first joint product platform launched

SG 4.2-132 SG 4.2-145 SG 4.2-155

High wind Medium wind Low wind

Flexible power range from 4.0 to 4.5 MW

© Siemens Gamesa Renewable Energy S.A SI E M ENS Gamesa

RENEWABLE ENERGY
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Best-in-class 91

SG 4.2-145 combines best of legacies to achieve new heights in efficiency and profitability

SIEMENS SIEMENS Gamesa

RENEWABLE ENERGY

» Flexible adaptable nominal power SG 4.2-145

= Blade aerolastic control and noise
reduction

Swept Area Increase:

21%

i 3
TR AEP Increase:

Gamesa “:._: ) 0

= >21%
= Efficient drive train design
= Power electronics design

solution
® - s 2 2 4
Key project Q4 CY2017 Q4 CY2018 Q1 CY2019
milestones Official market launch Design certificate and Start of
(WindEurope Amsterdam) first prototype Production

© Siemens Gamesa Renewable Energy S.A

SIEMENS Gamesa

RENEWABLE ENERGY
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Best-in-class 92

Future portfolio streamlined around geared technology to maximize economies of scale

A 2 productlines

A. 9 wind turbine models

v Low wind \ 4 Medium wind \ 4 High wind
SG 4.2-155
SG 4.2-145
SG 4.2-132
SG 3.4-132
SG2.7-129 Ee=
SG 2.6-126
SG 2.6-114

SG21-122 o

SG 2.1-114

Existing Direct Drive Onshore platform available in selected markets

© Siemens Gamesa Renewable Energy S.A

SIEMENS Gamesa

RENEWABLE ENERGY



L3AD2020 Business Model Agility 93

SGRE investing in new technologies to extend our activity into new businesses

Offgrid test facility “La Plana” combining

solar, wind, gensets with Li-lon and newly
installed redox-flow battery system

First commercial on-grid Hybrid Project in
|‘“ India is being commissioned with a 28.8 MW
WSS solar wind farm combined with a SGRE

50 MW wind farm

ETES - Electric Thermal Energy Storage
Proof of concept successfully installed and
tested in Hamburg.

A new demonstrator will be built in 2018

SIEMENS Gamesa

© Siemens Gamesa Renewable Energy S.A
RENEWABLE ENERGY



L3AD2020 Digital Intelligence 94

Digitalization embedded in product design to optimize LCoE

Big Data analysis of fleet to improve design
of components

Testing, validation & verification over a
Wwind Turbine Digital Twin

From site-specific to turbine-specific loads
evaluation via smart sensors

To improve energy output, turbines interact
with each other in a smart way

Industry 4.0 as lever to manufacture and
deliver customized products at most
competitive cost level, short lead times and
best-in-class quality

© Siemens Gamesa Renewable Energy S.A

DUy

Efficiency
Reduced LCoE
Improved Design

SIEMENS Gamesa

RENEWABLE ENERGY
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Agenda

B I e
B B
B B
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L3AD2020 Best-in-class 96

Comprehensive cost-out program launched

—— Product Affordability Operations = ] SG&A and Others
= Global scale and pooling = Rationalize footprint » |ncrease R&D efficiency via
simplified portfolio
» |ncrease modularization = Allocate production volume to
most cost-effective factories = Optimize office locations
= Design-to-cost and Design-to-
manufacturing » |ncrease factory utilization = Restructuring effort
= Enrich and activate supplier = Asset-light approach optimizing = Target >25% fixed cost
base Make / Buy / Build-to-Print reduction
strategy

= Execution and logistics
efficiency

© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

RENEWABLE ENERGY



L3AD2020

Best-in-class 97

Broad knowledge base of both legacy companies enabling LCoE leadership

Design-to-Cost &

Modularization &

Design-to-Manufacturing

= Design-to-cost
Same root diameter for SG 4.2-145 and
SG 3.4-132 blades to reduce logistic
impact

= Design to manufacturing
New 145m “butterfly” blades using best
from both legacies and facilitating
make/buy/build to print strategy

Standardization

= Modular design of drive trains
allowing a large variety of noise emission
limits, facilitated by the own gearbox
development capabilities

» Standardization to enable a large
number of common parts, e.g. ~30%
common parts between SG 3.4-132 &
SG 2.1-114

© Siemens Gamesa Renewable Energy S.A

Execution & Logistics
Efficiency

» |ntegrated wind farm planning of BoP,
erection and logistics to reduce total wind
farm cost

Upto3%
full project
CAPEX

SIEMENS Gamesa

RENEWABLE ENERGY



L3AD2020 Best-in-class 98

One nacelle assembly per main region to reduce total cost of ownership

Brande
—
N
— . ; —
+| Hutchinson Agreda +l Tianjin+||:]

+'.:’ Mamandur

— '
8 Camacari

© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

RENEWABLE ENERGY



Asset light and low cost blade footprint

Ft. Madison )\

)\ In-house
/'\ 3rd party

© Siemens Gamesa Renewable Energy S.A

Aalborg
Aoiz
Somoza%
Tangier)\

A

Halol
Nellore

L3AD2020 Best-in-class 99

A
JJ\ )\ Lingang
A

SIEMENS Gamesa

RENEWABLE ENERGY



Growth and simplicity —
creating lasting value through
profitable growth



Siemens Gamesa Renewable Energy - Capital Markets Day - On Track to Global Leadership

Business Unit — Offshore
Andreas Nauen: Offshore CEO

© Siemens Gamesa Renewable Energy S.A SI EM ENS Gamesa
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Offshore by the numbers (FY17)

PNTPAN

7.2 €B

Backlog?

A\
TTTTT
A\ 4

~11 GW

installed

1) As of December 2017 2) Pro-forma

—

[ ]

1.7 GW

Order entry?

employees

({0
0

3.2€B

Revenue?

j2e

Most modern and
scalable footprint

102

E

>25 years

Experience in the offshore
industry

T4

The world’s Dest
offshore
turbine
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Great potential for offshore wind in the next decade with growth of +11% CAGR

—— Expected market of 95-198 GW until 2030

.:.im

—11% CAGR in global installations until 20301

Annual installations GW

3 year average applied?

[
= +581 .
+3-17.GW =
)]
Sa +34-73.GW

NP Y-

N __.

R

2017 2020 2025 2030

I china I Rest of the World [l EMEA

ﬁd Load center proximity 5 Offshoring externalities f ?‘ High capacity factors and availability ,".'I'\ Optimal for large scale deployment
PSS EEE

© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

1) SGRE estimates 2) 3 year average with the year before and after to avoid big yearly variations RENEWABLE ENERGY
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Prosperous global pipeline to drive order entry over the coming three years

Stable and prosperous

Prosperous outlook Strong growth outlook outlook
Spring 2018 Spring 2018 Mid 2019
Likely size 1.4 GW Likely size ~800 MW Likely size 3-5 GW

i

— I S Lz N
o I I “ — 2 [S -
Stable outlook Strong growth outlook Stable and prosperous Stable and prosperous
Spring 2018 Spring 2018 outlook outlook
Likely size ~1.5 GW Likely size 3.5 GW Winter 2018 and 2019 +15 GW installed by 2025
+2 GW Likely size 1.4 GW

© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

RENEWABLE ENERGY
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Offshore is delivering on LCoE, supporting the growth outlook and industry globalization

Levelized offshore wind auction prices

$/MWh (2016 $)* The cost-out is a crucial enabler for further
150 - offshore uptake & globalization of the industry

Dudgeon tornsea

Burbo - peatrice
Walney East Anglia 1 Neart na Gaoithe 7>, Thecost-out puts pressure on the

industry and implies hard requirements
on suppliers to deliver

100 ¢ Anholt
Triton Knoll
== Delivered three times more capacity (3 GW)
* Gode Wind
) HTrnls+I;e’v 3 Hornsea 2 & Moray A plus an underspend of 114 £M
orssele Borssele 3+4 He Draiht
) * . . . .
50 - Danish Near Shore ¢ . OPW West& BRW I @ Substantial subsidy savings have increased
— Kriegers Flak interest for offshore wind around the world
0 /‘;//
2014 2020 2025
Commissioning year
© Siemens Gamesa Renewable Energy S.A UK projects @ DK projects @ NL projects @ DE projects SI E M E N S Gamesa

1) BNEF 2017 RENEWABLE ENERGY
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Uniquely positioned to strengthen #1 position and further unlock long term growth

L3AD2020

Offshore focus areas

@ N
using Agility for

scale and global reach

Sector leading HSE as backbone for sustainable and
successful business

Qﬁ
Best-in-class through
cost and technology leadership

Digital features are driving
the competitiveness

© Siemens Gamesa Renewable Energy S.A

(0@!&%1@ K b

W
((

Backlog covering >80% of revenues secured incl. FY20

Grow annual order entry through leadership in core and
emerging markets

Stable revenue supported by a strong order backlog with
good visibility

Grow profitability through strong and coherent cost-out
focus across the value chain

Annual investments in technology and footprint to unlock
growth opportunities

SIEMENS Gamesa

RENEWABLE ENERGY



L3AD2020 Business Model Agility 107

Retain #1 position in current markets, and capture #1 position in emerging markets

(e

etain #1 position in European markets

* Leverage on close relationships and
partnerships with all main developers

* Drive innovation and cost-out through our modern
and scalable footprint

* Focus on strong local presence through customers
and government relations on new markets e.g.

k France /c‘—'

Capture #1 position in US market

+ Joint efforts to shape market with
developers towards authorities

« Evaluating local sourcing e.g. sourcing of

__N
Indirect business to capture Chinese market

* Harvest from the current license agreement with
key local player (currently ~50% market share)

» Strengthen partnership via new technology licenses
and capture low cost supply base )

Bl e
Capture #1 position in other APAC markets

[j « Evaluation of local strategic partnerships e.g.
Taichung harbor

t
\ owers /) + Sales hub established in Taiwan
+ Assessment of a lean and flexible footprint
- P /
j Competitive platform in place to serve global markets .7I Modern and expandable footprint in place
~AA -
© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa
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L3AD2020 Business Model Agility 108

#1 partner to all main developers

Global Regional Financial :
China
developers developers developers

Customized and
tailored License
approach for business
one-off projects

Customer Solidify strong
concepts partnerships via
and ongoing close
solutions engagement

T/ T ¢ arn aie
EnBu . €-0on TS tatol Orsted eNGie @ %~ €DF “Eieciric
' A G @

“ - '
l I B E R DROLA i nn[c:])gy ’ S S e VATT E N FA LL e ENBR’DGE an?g‘nlégm ° copENHA(;EN%EIrRlERE PARTNERS

MACCQUARIE

@ls Providing flexibility, scale and global reach to address the requirements of all customer segments and regions

© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa
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Optimized production and logistics drive industrialization and cost-out

UK — HUL - Localization Denmark —AAL - Flexibility

Blades Blades
J > T
e =5
6 a China = LIN = Cost-out
@= Blades
Germany — CUX - Scale [N Q%a
Large Nacelles \gﬁ=’%=o
(4 &&

@ Main existing facilities

© Siemens Gamesa Renewable Energy S.A

Industrialization of production based on
digitalization and automation

Optimization of the logistics and transportation
to unlock further cost savings

Lean and flexible set-ups for emerging markets
for a feasible adaptation to dynamic market place

SIEMENS Gamesa

RENEWABLE ENERGY



Focus on cost optimization on every front

Product Affordability

Further increase global value
sourcing share

Enrich and activate supplier
base

Turbine design simplifications
to further optimize installation and
assembly

Design improvements in
collaboration with suppliers

Operations

Industrialization of production
through digitalization and
automation

Optimization of the logistics
and transportation to unlock
further cost savings

Major innovations to increase
efficiencies during offshore
installation and commissioning

Leverage on unparalleled
expertise and technology for
the Adwen pipeline

© Siemens Gamesa Renewable Energy S.A

L3AD2020

Best-in-class 110

SG&A and Others

Optimized support functions
through automation, productivity
improvements and demand
management

Consolidation of similar
functions at the highest level

Combined sales function with
Service

SIEMENS Gamesa

RENEWABLE ENERGY



Best-in-class 111

L3AD2020

Continuous improvements to secure competitiveness through substantial cost-out

Continuous improvements to maintain leading competitive position

Drive cost-out by >400
design-to-cost ideas on
platform

Increase global value
sourcing share from ~40%
to 260% leveraged on
~7-8 GW pipeline

Toolbox
2 |

Installation and
commissioning of
WTGs in 24 h (240NE)

Ensure readiness for
emerging market
conditions e.g. ambient
temperature

a @ SGRE is well positioned for internalization and to strengthen the competitive position

NN

© Siemens Gamesa Renewable Energy S.A
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L3AD2020

Best-in-class 112

Substantial savings from design optimization to support ambitious industrialization

Design simplification:
Decreasing “soft requirements”

on e.g. steel parts

Design-to-cost through close

of transformer reducing material
and manufacturing cost

supplier collaboration: Re-design

Design to assembly:
Simplified helihoist design with
new materials

g Process and material
N i optimization for blades

Standardization:

Design to installation:

Plug and play solutions for e.g.
cables between tower and
nacelle

Standardization of stairs and
railings within nacelle and tower

© Siemens Gamesa Renewable Energy S.A
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L3AD2020 Best-in-class 113

Major innovations in installation and commissioning increase safety at reduced cost

Purpose built Ro-Ro vessels to increase safety and State of the art lifting equipment allowing installation in
reducing logistical costs by up to 20% high wind speeds at higher safety conditions

© Siemens Gamesa Renewable Energy S.A SI E M E NS Gamesa

RENEWABLE ENERGY



L3AD2020 Best-in-class 114

Fast consolidation of Adwen activities into SGRE Offshore creates value for our customer

Legacy projects (installed) — Leverage experience

= Successful installation of Wikinger project i.e. 70 Adwen AD-135 turbines with hot
commissioning ongoing

= Service fleet strengthened through SGRE Service experts with long-lasting
industry knowledge

= Synergies through efficient use of shared equipment, resources and scale effects

Le Tréport

® French Pipeline (to be installed) — Swap to selected direct drive platform

= Consented swap to SG 8.0-167 DD from AD8-180 for all three projects
= Serve projects with the strong technology experience of the SG 8.0-167 DD

St. Brieuc @

Noirmoutier . . . — .
= Global portfolio harmonization to maximize synergies

= Drive localization i.e. localization of nacelles and blades and sourcing of towers

© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa

RENEWABLE ENERGY



L3AD2020 Best-in-class 115

Most competitive platform based on continued innovation and strong focus on LCoE

LCoE

A

Continued innovation

Substantial innovation potential of DD platform

Best-in-class R&D capabilities to deliver innovation

Setting the standard for offshore wind turbines

SWT-3.6-120
|

SWT-6.0-154

I Drive cost competitiveness
SWT-7.0-154

LCoE levels supporting record low bids

i Strongest savings in balance of plant and service
SG-8.0-167

Leverage scalability through maturity and volume

Kriegers
Flak

» Time
Track record of cost reductions and innovations driving platform maturity

© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa
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L3AD2020 Best-in-class 116

8.0-167 WTG enabling 49 €/ MWh Kriegers Flak bid

Vattenfall gives reasons
for choosing Siemens
Gamesa 8 MW turbine:

“...it was simply the
cheapest choice in
the market measured
by cost per generated
megawatt-hour
electricity...”

20% more AEP than predecessor b
Lowest level of €/ MW cost ls

Based on track record of >2.2 GW platform installations

Reduced cost vs. predecessor for foundations, installation and OPEX

5 New technologies: Carbon in blades | New aerodynamic blade profile | Improved cooling

© Siemens Gamesa Renewable Energy S.A SI E M E NS Gamesa
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L3AD2020 Best-in-class 117

Breakthrough innovations to deliver even more powerful turbines by mid 2020’s

New blade design
delivering more AEP,

167 meter reduced weight & loads

=: 79.8 meter
@
35 meter
11 meter \." Reduced OPEX: Optimized support
e less service hours & structure: less steel

visits leveraging data
analytics and new

20 KW 450 kW 8 MW maintenance concept

and positions and
optimized loads

1980 ............................................................. > 1991 ................................................ » 2020 .................................................................... > Mid 2020!8

5 SGRE is well positioned to deliver the next generation turbines
© Siemens Gamesa Renewable Energy S.A SI E M ENS Gamesa

RENEWABLE ENERGY
Note: Not to scale



L3AD2020

Clear leader in digital capabilities in the offshore industry

Approach

Customer
value

The feature

Power boost function

Optimized turbine loads & controls
without hardware changes

Up to +2%
more power production

Increased speed boosts WTG rating
up to 5%

Real-time load management to
allow better power capture
+17% more rotor area

at comparable extreme loads

Real-time load management
to allow higher rating & rotor

Active Load Management —

Digital Intelligence 118

Wind farm optimization

Enhance wind farm behavior
to maximize farm output

Up to +1%
more power production

Optimize individual turbine settings to
achieve higher farm performance

© Siemens Gamesa Renewable Energy S.A
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Siemens Gamesa Renewable Energy - Capital Markets Day - On Track to Global Leadership

Business Unit — Service
Mark Albenze: Service CEO

© Siemens Gamesa Renewable Energy S.A
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Service by the numbers (FY17)

PINIZIN SIS D )

A4
10.1 €B 1.2 €B ~70% of internal portfolio >28k
Backlog* Revenue? under service turbines serviced worldwide

< Za == 1
X I -

AR Tl
~6k Average CONtract Active in 55 Advanced digital
employees Iength ~8yrs countries capabilities

1) As of December 2017 - for details on backlog please see page 40 2) Pro-forma



Service is in our DNA

Service
Mindset

First OEM with a
dedicated service
organization with
digital backbone

U

© Siemens Gamesa Renewable Energy S.A

Global
Reach

Active in 55
countries
organized in 5
regions providing

global access

AN
TTITT
A\ 4

Track
Record

Strong track
record with >55GW
under service &
undisputable
leadership in OF

Mg

122

Fleet
Expertise

Continuous
development of
multiple-brand

expertise

ZNTZIN

SIEMENS Gamesa

RENEWABLE ENERGY



123

Scale, global reach and true local presence drives top level performance

- [ |
“ ‘ NORTH EUROPE & MIDDLE EAST
24 GW installed (thereof OF 10GW)
18 GW maintained (thereof OF 9GW)

L\em 7
m

N

APAC ex. INDIA
6 GW installed
2 GW maintained

AMERICAS
27 GW installed
18 GW maintained

Wiingmui,

-

5 GW installed
5 GW maintained

Center of Competence

Pamplona

o Brande
N W of ity in 1 SOUTH_ EUROPE & AFRICA
83 GW of capacity installed 20 GW installed

>55 GW maintained in O&M 12 GW maintained
© Siemens Gamesa Renewable Energy S.A SI E M ENS Gamesa
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Footprint in place for cost-efficient growth: Unique cross business strength and

global coverage

Brande
: . 2. B
Philadelphia (] .
|
Pamplona
Orlando a* .
Oaxaca
N |
Salvador de Bahia
2. B
/‘\ Warehouses O
. Central & Regional Offices

Tooling & Repair Centers

© Siemens Gamesa Renewable Energy S.A

Tianjin

) |

Chennai

a i

SIEMENS Gamesa

RENEWABLE ENERGY
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SGRE positioned to outperform in a strong growth market

Global O&M Market size, $B1

3 year average applied?

14

W oF
I onN

2017 2020

© Siemens Gamesa Renewable Energy S.A

1) MAKE O&M Report 2017 2) 3 year average with the year before and after to avoid big yearly variations

Key market trends

Double-digit growth in global O&M market (will
nearly double by 2025)

Diversified requirements in different regions and by
different customers

Digitalization and data driven O&M gaining high
relevance

Experienced utility customers shifting toward self-
performance

Price pressure in new service contracts to be offset
by productivity initiatives

SIEMENS Gamesa

RENEWABLE ENERGY
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Service has a clear strategy: Growth and profitability through innovation

L3AD2020 Service focus areas

Sector leading HSE as backbone for sustainable and
successful business

D

@ Business Model Agility

Using flexibility to benefit from
opportunities in a highly dynamic and
diversified environment

Book-to-bill significantly above 1x in each year

Q° Best-in-class

Ensuring the most competitive value
proposition in the industry

N2
SR

/" Total fleet under O&M contract to grow (>+40% by 2020)

>+50% revenue growth until 2020 compared to 2016
(~+40% compared to 2017)

Digital Intelligence

@ Evolving into the OEM of
the future by adding strong
digital capabilities and offerings

Best-in-class EBIT

i | O

© Siemens Gamesa Renewable Energy S.A SI E M E N S Gamesa
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SGRE Service roadmap to growth

in GW

Business Model Agility 127

SGRE 3'd Party
Own Fleet Fleet

SGRE Serviced
Fleet, FY17

Contract Expiring Renewal WTG Under Non-Serviced Organic New Unit
FY18-20 Construction Fleet Growth FY18-20

Renewal of 1) e handed Win back

expiring : : Target 8 year
contracts: over_to business with O&M duration
service aftermarket
>70%

Business Unit

3 Party Fleet SGRE Serviced
Fleet, FY20
>1 €B total
potential -
largely
untapped
so far

© Siemens Gamesa Renewable Energy S.A
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Custom O&M
Portfolio
Offerings

Project
Examples

Full-Scope

Customers

Comprehensive Service

Asset Management

Lynn and Inner Dowsing

~20% of Fleet

© Siemens Gamesa Renewable Energy S.A

Return-focused
Customers

Enhanced Maintenance
Proactive Maintenance

Basic Maintenance

Grand Renewables

~40% of Fleet

L3AD2020
Customized solutions tailored for each market segment driving growth

Business Model Agility 128

Self-Performers

Flexible portfolio offering:
Pick & Mix

SIEMENS Gamesa

RENEWABLE ENERGY
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Merger enables growth and profitability through 3rd party fleet service

—— Siemens Gamesa Service expertise

20+ years of experience with 3" party technology
strengthened by merger and selective acquisitions

SIEMENS Gamesa

RENEWABLE ENERGY

@
NEVIS B

Turbine models covered

A
Vesias. Shgepcor N
| .
— ecoteéecnia
&I NeReEX

T SENVION
(:Técciona o SUZLON

Siemens Gamesa track record

Digital footprint

» State-of-the-art diagnostics center with 15+ years
of experience

» Advanced data analytics provided by NEM

3'd party O&M footprint

= More than 900 third party turbines under O&M
across the globe. >40% beyond basic maintenance

Recent success:

= Dec 2017/ Brazil:
400MW 3 party fleet contract signed

= Early 2018/ USA
Life-extension overhaul of 3" party turbines

= Early 2018 / Netherlands
Secured contract based on gearbox capabilities

© Siemens Gamesa Renewable Energy S.A

SIEMENS Gamesa
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Relentlessly driving out cost in line with L3AD2020 target

Product Affordability

Autonomous inspection and repair
systems drive down blade
maintenance by ~10 €k/turbine

Expand remote service capabilities
increasing avoided cost of >20 €M

p.a.

Fully-leveraged procurement with
planned savings up to 15 €M in 2018

Leverage fixed-price and local
repair plus crane-less solutions to
reduce main component work by
>40%

Operations

Reduce turbine visits by 20% using
condition-based service mentality

Shorten duration of minor warranty
work; declined 35% since 2015t

Optimize service execution through
computerized maintenance
management system cutting
maintenance planning time by 50%

Optimize working capital - target to
reduce inventory by 20%

© Siemens Gamesa Renewable Energy S.A

1) Legacy Siemens only

Best-in-class 130

L3AD2020

SG&A and Others

= Establish regional & core competence
centers to reduce fixed cost by 25%

» Consolidation of organizational
setup: reduced to 5 regions

» Reduction of training facilities and
tooling centers

SIEMENS Gamesa

RENEWABLE ENERGY



Innovation drives profitability and growth

Turbine
Level

Blade Materials

and Concepts

Extracting more value from
existing assets

AR

L3AD2020 Digital Intelligence 131

Diagnostics 2.0

Advanced data management
systems for failure recognition

Park Optimization

wind farm assets and grid
compliance

m

Boost AEP through optimized

.

1 Large Corrective

Craneless Solutions

Safe and robust solutions
available for generators, blades,
gearboxes and transformers

Drones & Robotic
Systems and Wearables

Driving service productivity
through automation

— Performance Analytics —

Knowledge tools for managing
underperformance

© Siemens Gamesa Renewable Energy S.A

Shil

Wind Farm
System

Profitability

SIEMENS Gamesa

RENEWABLE ENERGY
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SGRE benefits from NEM’s advanced analytics capabilities and broad fleet coverage

——— Advanced and proven technology ——— —— Leading track record on multi technology fleet —
NEM

solutions ‘

=  SGRE has >28k turbines monitored

NEM analytics platform: A.U.R.A @
Jg = >15k in A.U.R.A by 2018 covering more than 10

» Asset data acquisition & advanced analytics )) Wind OEMs with 30+ platforms
» Predictive failure analytics
" Reliable business decision platform ‘ @ = >60.000 mobility units monitored for main OEMs

= Life cycle extension + productivity improvement — and 20+ leading operators/maintainers

~ -

NEM: 50/50 Joint Venture with CAF
10 years of experience in Wind and Mobility

Innovative young Entrepreneur of the European Business awards Most innovative technology
company award year award — Innovation category company in EU
= 2007 ® ® ® ® e
2009 2010 2015 2016 2017
NEM created by NEM enters wind SGRE acquires
CAF & Tecnalia business 50% of NEM
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Example: Blade Asset Management
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Current industry solution
= Suspended technicians perform high risk inspections and repairs

» |nconsistencies with inspection pictures and manual labor repairs
can lead to quality issues

= Long labor times result in extended turbine downtime and increased
labor costs

v~
New asset management solutions
= Autonomous and piloted drones can perform
DATA inspections in as little as 15 minutes per turbine

= >1000 inspections performed in 2017

INSIGHT = HERMES application enables large scale data
processing and analytics for most precise insights

ACTION » Robotics to replace challenging human operations and
leading edge protection to enhance blade lifetime

SIEMENS Gamesa
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Digitalization advances market penetration and sustainable profitability

Utilizing digital intelligence to eliminate scheduled and reactive service

Advanced Performance Analytics Integrated Turbine Data Protect Domain-Knowledge

Increased
/I\ customer
penetration
across all
Intelligent Turbine & Fleet Intelligent O&M Intelligent Business segments

Diagnostics & Prognostics Advanced Maintenance Digital Twins

T

SCHEDULE REPORT

85> 2 -]

SIEMENS Gamesa
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ol
Service will deliver profitable growth
fueled by productivity and innovation




Siemens Gamesa Renewable Energy - Capital Markets Day - On Track to Global Leadership

Conclusion
Markus Tacke: CEO
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SGRE on track to global leadership

Attractive and competitive market environment where SGRE is well positioned to become the leader

1]\ L3AD2020 program launched with focus on four areas: Transformation (costs), Growth,
[JJ) Technology & Digitalization and Change Management

~2 €B L3AD2020 cost reduction target by 2020 with focus on Product Affordability, Operations
and SG&A

Financial targets to outgrow the market, commitment to 8-10% EBIT margin excl. PPA, integration and
restructuring costs

© Siemens Gamesa Renewable Energy S.A SI E M E NS Gamesa
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Appendix
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Glossary & Definitions for Additional Performance Measures

EBIT (Earnings Before Interest and Taxes): operating profit per the consolidated income statement. It is calculated as Income (loss) from continuing operations
before income taxes, before ‘Income (loss) from investments accounted for using the equity method’, interest income and expenses and ‘Other financial income
(expenses), net.

EBIT excl. PPA: EBIT excluding the impact on amortization on intangibles’ fair value from the Purchase Price Allocation (PPA).

EBIT excl. PPA, integration and restructuring costs: EBIT excluding integration and restructuring costs (I&R) and the impact on amortization on intangibles’ fair
value from the Purchase Price Allocation (PPA).

EBITDA: EBIT before amortization and impairments of intangible assets and depreciation and impairments of property, plant and equipme nt and goodwill.
Net Financial Debt (NFD) is defined as long-term and short-term financial debt less cash and cash equivalents.

Capital Expenditure (CAPEX) refers to investments made in the period in property, plant and equipment and intangible assets in order to generate future profits
(and maintain the current capacity to generate profits, in the case of maintenance capex).

Working Capital (WC) is calculated as the difference between current assets and current liabilities. Current assets and liabilities exclude all items classified as Net
Financial Debt, such as Cash and cash equivalents.

Return on capital employed (ROCE): ROCE is calculated as: ROCE = %’S_t) Where is t the rate of corporate income tax, CE is the average capital employed in
the period and EBIT is computed on a ‘Last-12-Months’ basis. Capital employed measures the capital invested in the group.

Book-to-bill: ratio of order intake (in MW) to activity/sales (MWe) in the same period. The Book-to-Bill ratio gives an indication of the future trend in sales volume.
Reinvestment rate: ratio of CAPEX divided by Depreciation and Amortization (excluding PPA amortization on intangibles’ fair value).
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Glossary & Definitions for Additional Performance Measures

Cash conversion rate (CCR): ratio of Free Cash Flow pre tax excl. Adwen to EBIT excl. PPA. The CCR ratio gives an indication of how much EBIT excl. PPA is
converted into cash by SGRE.

Free Cash Flow: is obtained by adding, to net income for the year, the ordinary non-cash items (depreciation and amortization, and provision charges) and income

from equity-accounted affiliates, deducting working capital and capital expenditure (CAPEX). It indicates the funds available for use to distribute dividends, buy back
shares, pay down debt or other corporate activities not related to ordinary business. Free cash flow is calculated as the variation in Net Financial Debt between two

periods.

Free Cash Flow pre tax excl. Adwen: is obtained by adding, to EBIT for the year, the ordinary non-cash items (depreciation and amortization, and provision
charges) , deducting working capital and capital expenditure (CAPEX). It indicates the funds available for use to pay taxes, meet Adwen payments, distribute
dividends, buy back shares, pay down debt or other corporate activities not related to ordinary business.

MWe: an indicator of activity (a physical unit of sale) used to measure wind turbine generator manufacture in terms of work in progress. The MWe indicator does not
reflect post-manufacturing processes (civil engineering, installation, commissioning, etc.), which also generate monetary revenue.

ASP in Order Intake: Average monetary order intake collected by the Wind Turbine segment per unit booked (measured in MW).
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